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Business Activity in the United States leveled off during 
the last half of December and declined slightly through 
the first half of January. For the four weeks ending Janu- 
ary 14, business activity as measured by the New York 
Times index declined 1 per cent from the previous four 
weeks, but was 13 per cent above the corresponding four 
weeks of 1937. In the metal industries, operations for the 
four weeks ending January 14, as measured by Steel’s gen- 
eral index, were down 10 per cent from the previous four 
weeks, but were 28 per cent above the corresponding period 
in 1937. Freight car loadings reflecting the slowing down 
in general business activity, were down 10 per cent, but 
were ahead of the corresponding period of 1937 by 7 per 
cent. Commercial failures for the four weeks ending Jan- 
uary 12 were up from the previous four weeks, but were 
slightly less than in the same period of 1937. 


Industrial Production in December was down 6 per cent 
from November, but was 24 per cent above December, 1937. 
For the 12 months of 1938, however, industrial production 
was down 22 per cent from 1937. 


Automobile Production in December increased 13 per 
cent from November following an 81 per cent increase 
during November, and was 29 per cent above December, 
1937. For the year as a whole, however, production in 
1938 was 48 per cent below the 1937 total. 


Pig Iron and Steel Production in December were down 
6 per cent and 15 per cent, respectively, from November, 
but, as compared with December, 1937, were up 47 per 
cent and 113 per cent, respectively. For the twelve months 
of 1938, pig iron production was down 49 per cent and 
steel production, 43 per cent from 1937. The decline in 
steel operations during December was reflected in a 7 per 
cent decline in the operating rate to 51 per cent of capacity 
for the country as a whole as compared with 55 per cent 
in November. Slight gains during the first half of January 
were experienced in most districts, but the mixed trends 
and the slight leveling off in some districts during the 
third week of the month indicate that January operations 
may fall short of earlier expectations. In Ohio, the steel 


The Trend of Business 


operating rate for the third week in January was down 
3 points in Youngstown to 52 per cent of capacity, and 
down 10 points in Cincinnati to 55 per cent of capacity. 
In Cleveland, however, the rate was up 2.5 points to 59 
per cent of capacity. Railroads are the chief source of 
present demand. Automobile buying continues to be regu- 
lar, but in relatively small tonnage. 


Retail Trade continued to gain in December. Depart- 
ment-store sales in the country as a whole were up 57 
per cent from November, and chain-store sales 2 per cent. 
In Ohio, sales of independent retail stores adjusted for the 
number of working days were up 21 per cent in December 
from November, and 7 per cent from December, 1937. New 
automobile registrations in December in the eight major 
counties of Ohio were up 3 per cent from November and 
were 48 per cent above December, 1937. As compared 
with December, 1937, department-store sales and chain- 


store sales in the country as a whole showed very little 
change. 


Commodity Prices in December were little changed from 
November. A fractional increase in the cost of living re- 
flected a 1 per cent gain in retail food prices. Wholesale 
prices were down fractionally, and department-store prices 
were unchanged. As compared with December, 1937, all 
prices were lower. Retail food prices and department-store 
prices each were down 5 per cent; wholesale prices, 6 per 
cent; the cost of living, 3 per cent. 


Manufacturing Employment and Payrolls in December 
were up slightly from November. The fractional gain in 
manufacturing employment was accompanied by a 3 per 
cent gain in payrolls. In trade, retail employment was up 
13 per cent, but the gain in wholesale employment was 
nominal. As compared with December, 1937, manufactur- 
ing employment was down 4 per cent; retail employment, 
2 per cent; and wholesale employment, 3 per cent. For the 
twelve months of 1938, manufacturing employment was 
down 18 per cent from 1937, as compared with 5 per cent 
in retail employment and 3 per cent in whelesals employ- 
ment. 
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attitude of business men toward the probability of AWARDED 
continued heavy gains in trade and industry seems 20 — , 20 
to be confirmed in the business picture. November | 
saw substantial increases in activity. In early De- fe) e 
cember there were some signs of a levelling tendency. TRADE 
While prospects for sustained activity in major in- 200 200 
: dustries — steel, motors, construction—are gener- 
2 ally considered good, such factors as the slack 180 180 
demand for raw materials and plans for curtailment 
in the cotton textile field are being seized upon as 160 | 160 
: evidence of a temporary setback in the advance, 
‘ despite the fact that no definite downturn in activity “0 140 
has as yet been evidenced. The month of November, i 
it must be noted, was characterized by strong gains, A al 
but conditions in early December have been vari- es toast . SALES 
ously termed a ‘levelling off,’ a ‘flattening out,’ or Ki 100 
‘a pause in the recovery’.”— (Quoted from Dun’s Re- 
view, “The Trend of Business,” January, 1939.) bf 
“Preview of 1939”-—“Predictions are that this Lat 
spring will mark the most profitable period in the / 
building and construction trades since 1929. This ‘Ww 
does not imply that all companies in this field will | ] Veank DEBITS me ee ee 
repeat the prosperity they enjoyed ten years ago. 40 ; , 
Fresh products and a different demand have com- BANKING AND FINANCE oF COLLARS 
bined to shift the benefits of a building boom. New 20 20 
faces may be seen in the front rows. = 
“The machine tool industry seems to be in line for 16 LOANS 16 
increasing activity. This should result from many | mow - = 
causes — including armaments and impending pickup 12 Pr 12 
for the automobile industry (now tooling for 1940 | 
models); also railroad equipment is about ready for 8 => 4 ~mes 8 
x a rally; and the same can be said of heavy electrical — [ | potent) 
equipment.”—(Quoted from Babson’s Reports, Janu- 4 iti 4 
ary 23, 1959, 
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Last 
ITEM Dee. | Nov. |_ MONTH 
1938 1938 I 
Unit 1938 
or Index from 
Base Period Nov. 
General Business 
Totals, or Average Indexes for %o 
4 Weeks Ended on Indicated Dates 
Bus. Activity?°—1/14/39 N.Y. Times 92 94; — 1 
Fght. Car Ldgs!!—1/14/39...Thous.| 2,192 2,437 | — 10 
Com. Failures!°—1/12/39...Number| 1,019 8385 | + 22 
Metal Ind. Activity'*—1/14/39..1926 88 99; — 10 
Calendar Months 
* Bank Dbts. (Outside N.Y.C.)?°5 1926 88 76) + 16 
Agr.Inc. (Cash from Mktgs.) 1° 1924-29 73 7 
Steel Ind. Oper, Rate!*..% Capacity] 61 65; — 7 
Securities Issued!?7—New.. Mil. Dol 218 219, 
Securities lssued—Refunding “ “| 234 170 | + 38 
Employment'® 
* Employm’t—M fact....Av. 1988-25 91 91 @ 
Employm’t—Trade-Retail ..... 1989 99 87 13 
Employm’t—Trade-Whi'sale.... 90 90 
* Payrolis—Manufact. ....Av. 1923-25) 87 84 3 
Production 
* Industrial Prod.25 .......Av. 1988-25 98{ 104| — 6 | + 24 
Automobile Prod.!*......No. of Cars}420,000 | 372,358 | + 13 + 29 
* Elec. Power Prod.?°. .Mil. of K.W.11.) 10,000 | 9,983 | + + 8 
Bitum. Coal Tons| 36,230 | 36,110! — 2 
Steel Prod.' . ° - Av. Daily Tons 120,884 142,889 | — 16 +113 
Pig lron Prod.! 71,378 | 76,222; — 6 + 47 
Shipmts—U.S. si Cp.22 Thous. Tons\694,204 | 679,653 | 2 + 42 
Machine Tool 147| +31 |+ 8 


Construction (Value of Contracts Awarded--37 Eastern States) ** 


* Total 


Residential 95,253 | 
Non-Residential ......... “ 139, 513 | 116,008 | 20 
Public Works & Util...... “ “ 158,387 90,418 | + 75 
Distribution 
* Dept. Store Sales!®......Av. Pang 155 | 99| + 57 
Chain St. Sales** Av.SameMo. 1929-81 112 | 110| + 2 
Prices 
* Wholesale Commod. Prices!*.... 1936 77 | 73 | —@ 
Cost of 86 | 86 | 
Retail Food Prices*®.....Av. 1923-25 79 78; + 1 
Dept. Store Prices*’.......Jan. 1981 89 | 89 0 
Banking and Finance 
ITEM 1939 | 1938 | 1937 
Unit Jan. 18 | Jan. 19 | Jan. 20 
or Index 
Base Period 
Federal Reserve Banks** 
U.S. Govt. Securities.......Mil. Dol.| 2,564 2,564 2,480 
Bilis Bght. in Open Mkt.... “ “ 1 1 3 
Member Bank Borrowings... “ 4 ll 2 
Member Banks—101 Cities** 
* Total Loans ........ 8,290 9,089 8,923 
Bus. & Agr. Loans & | 
Open Market Paper....... “ “ 4,114 | 4,897 e 
Brak. & Other Secur. Lns.... “ “| 1,372 1,438 e 
Real Estate Loans.......... “ “ 1,170; 1,162 1,152 +¢ 
© 1,539 1,530 e +¢ 
* Total Investments .......... “ | 13,150 | 12,196 | 18,734 + 
* U.S. Govt. Obligations...... “ “ 9,915 | 9,273 10,491 + 
Demand Deposits ..... 14,487 | 15,647 
Time Deposits........ 6,174 | | 5,050 
Money and Interest Rates | 
Money in Circulation....... “ “| 6,666: 6,346 6,339 + 6 
Monetary Gold Stock........ “ “| 14,615 | 12,755 11,317 + 15 
Call Money Rate 
Bank Rates—Cstmrs. 8 N.E. Cities Fs 3.47 3.86 3.46 + 8 
Security 
Stock Prices—848 Ind... . -Index, 1986) 110.0 99.0 | 149.0 +11 
— 32 Rails. 30.0 | 296 | 57.1 + 1 
82.8 | 75.7 | 114.2 + 9 
Bond Yield—-45 Bonds ...... 5.73 5.86 | 4.09 — 2 
—U.S. Govt. Bonds. . 1.20 | 1..8 1.33 — 33 


* Indicates Series Charted (Page 2). 
Insert. 
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CHANGE FROM 
Last Last 
ITEM Bes. | Mov. | Monte 
1938 1938 Dec Dec. 12 
or Index from Dec. from 
Base Period Nov. | 1937 | 1937 
General Business 
| % % | 
* Bank Debits®......... 1926 17 |— 
Commercial Failures!? ...... Number 37 — | —11t | 
Liabilities! .Thous. 472| 652) —14 |—49 | + 20 
Agr. Av, 1924-28 84 1 
Meat Animals ni 107 | 105 + 2 +15 |— 10 
Dairy Products 72 | 72 | |—14 
Grains .. 42, 39, + 8 |—40 |— 41 
Poultry and Eggs _ m: 116 | 116 | 0 + 8 — 2 
* Electric Power Production®®, ..1920 170 | 176, — 3 + 4 ae 
Employment’ 
* Manufact. Employm’t. 86 |—23 
* Non-Manuf. Employm’t. (3837) 92 84; +10 |— 6 
* Const. Employm’t. (781)...... “ 33 3 — 7 |—@ 
* Total Employment (6756)..... “ 90 87} + 83 |— 9 | — 20 
Payrolis—Manutlact.... (% Change} — + 4 — 
Man Hrs. Wrkd—Manf. only) + 4 
Construction (Value of Contracts Awarded) ° 
* Total (Index) . 72 | 13| — 8 91 |— 5 
Residential ..... = 57 40] + 42 | +225 | — 18 
Non-Residential . 50 | +@ 
Public Works & Utili 183 | 182] +@ | +171 | + 54 
Distribution 
Retail Sales—independent | 
Stores® (1247)*...........seep.5| — +21 |/+ 7]/—18 
* Dept. Store Saies!®...... Av. 1923-25 152 +638 | +@ 
Auto Reg.—Passgr. Cars*...Number| 13,183 | 12,319 | 
Auto Reg.—Trucks? ...... 1,497 1,081 | + 38 + 16 — 
Sales Ohio Dyers & Cleaners*.... %| — — 6i— 4/]— 10 
Banking (4th Federal Reserve District) ** 
CHANGE FROM 
ITEM 1988 | 1987 
Unit 
Jan. 18 | Jan. 19 | Jan. 20| Last | Last 
Month | Year 
Amt. |Per Ct 
Somtant Federal Reserve Bank | | 3 
Gov. Securities...... Thous. Dol.\257,924 | 253,038 | 250,228 +104 | + 2 
Bills Bght. in Open Mkt... “ = “ 51 51{ 294/+ 1 0 
Member Bank Borrowings “ ” 160 808 9 | —887 | — 80 
Member Banks—4th District 
Total Ma 641 698 648 | — 20 | — 8 
Bus. & Agric. Loans and 
Open Mkt. Paper...... “ 239 295 
Brok. & “Other Secur.”” Loans “ 45 61 | 9 |— 26 
Real Estate Loans....... “ 170} 180 | 
Other Loans “ 185 | 166 | e 10 | + 
* Total Investments ....... 1,208! 1,108 1,280; +18 |+ 9 
* U.S. Govt. Obligations.... “ = “* 933 | 852 1,007 | + 20 | + 10 
Demand Deposits ........  “ 1,186} 1,045! 1,110/— 4/+ 9 
Time Deposits ........... “ 36 | | 706 | + 11 | 


* Indicates Series Charted (Page 3). For Sources and Footnotes, See Below. 


FOOTNOTES FOR BULLETIN TABLES 


» Preliminary; ‘ Less than 1% change; ‘ More than 1000% increase; 
+ Change in number of failures; * igures in parenthesis show number of firms 
reporting this month; » Data not available in time for this issue; ©° Comparable 


data not available ; — ‘Only percentage change available. 


Primary Sources: 


Computed from original data collected by the Bureau of Business Research 
from: 1 Local Power and Light Co’s; * County Clerks of Courts; * Local Gas 
Co’s (Gas meters in use) ; * Ohio cleaners and dyers; ® Ohio wholesale grocers. 

Compiled by the Bureau of Business Research from data collected in co- 
operation with: * U.S. Dept. of Commerce. 

Compiled by the Bureau of Business Research from special tabulations 
supplied by: 7 U.S. Bureau of Labor Statistics; and from data of: * Federal 
Reserve Board; ® F. W. Dodge Corporation. 

Other Data Sources: 1° New York Times; 11 Association of American Rail- 

2 Dun & Bradstreet, Inc.; 1* American Iron & Steel Institute; 1* Steel 
a, ie Federal Reserve Board; ** U.S. Dept. of Agriculture; 17 Com- 
mercial & Financial Chronicle; ** U. 's. Bureau of Labor Statistics; 1* Wards 
Reports; 2° Federal Power Commission ; 22 National Bituminous Coal Commis- 
sion; 22 U.S. Steel Corporation ; ** National Machine Tool Builders Association ; 
24 F. W. Dodge Corporation; °° Chain Store Age; ** U.S. Dept. of Commerce; 
27 Fairchild Publications ; ** Standard Statistics Co.; ?* Dept. of Rural Econom- 
ies, O. S. U.; *° National Industrial Conference Board; *1 R. L. Polk & Co. 
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Business Conditions in Ohio 


Retail Trade in December continued the upward 
trend of the preceding months. The sales of inde- 
pendent retail stores adjusted for the number of 
working days were up 21 per cent from November, 
and were 7 per cent greater than in December, 1937. 
Department-store sales were up 63 per cent from 
November; new passenger automobile registrations, 
7 per cent; and truck registrations, 38 per cent. As 
compared with December, 1937, automobile regis- 
trations gained 33 per cent and truck registrations, 
16 per cent. Department-store sales were only frac- 
tionally above December, 1937. For the year as a 
whole as compared with 1937, automobile sales were 
down 56 per cent; sales of independent retail stores, 
18 per cent; and department-store sales, 13 per cent. 

Agricultural Income was down 1 per cent in De- 
cember from November, in spite of gains of 2 per 
cent and 8 per cent in meat animals and grains, re- 
spectively. For the year as a whole, agricultural 
income was 17 per cent below 1937. 

Bank Debits in December were up 7 per cent from 
November but were 8 per cent under December of 
last year. For the twelve months of 1938, bank debits 
were 19 per cent below 1937. 

Electric Power Production in December was down 
3 per cent from November as compared with the 
fractional increase in the country as a whole. De- 
cember power production, however, was 4 per cent 
above the same month last year. Total power pro- 
duction in 1938 was 11 per cent below the 1937 total. 

Business Loans in the fourth Federal Reserve dis- 
trict, as of January 18, were down 1 per cent from 
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the corresponding date in December, and 19 per cent, 
from the corresponding date in 1937. 
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Business Activity for the year 1938 fell below 1937, and 
was also below 1935 and 1936 as measured by the New York 
Times index and the Metal Industries Activity index. The 
substantial improvement on a wide front during the second 


BUSINESS CONDITIONS 


the first half of 1937, and 6 per cent for the year as a 
whole, was, nevertheless, well above the level of 1929. 
Also, automobile registrations in 1937 were only slightly 
below the all-time high of 1929. Likewise, farm income 


MEASURES OF BUSINESS ACTIVITY IN OHIO AND THE UNITED STATES FOR THE 
FIRST AND SECOND HALVES OF 1938 AND SELECTED YEARS 
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° 
°\929 33 35 38 


BILLION DOLLARS 
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° 
1929 33 35 37 38 1929 33 35 37 38 


Percentage Change* 
Jan.-June, 1938 July-Dec., 1988 ~ Year 
Measures of Business Activity rom rom 938 
Jan.-June, 1937 July-Dec., 1937 from 1937 
Ohio U. S. Ohio U.S. Ohio U.S. 
Construction Contracts Awarded...... —36 —13 +30 ' +34 — 5 +10 
Agricultural Income... —13 —14 —12 —9 —12 —11 
ee —17 — 8 — 5 —4 —11 — 6 
Commercial Failures (Number)...... +39 +45 +16 +25 +27 +36 
—20 —16 —17 —9 —18 —13 
Automobile Registrations 
(New Passenger Cars)............ —64 —65l1 —44 —38 —56 —46 


® Percentages are calculated from actual values (dollars, number, 


half of the year narrowed considerably the margin of dif- 
ference between the second half of 1938 and the corre- 
sponding period of 1937, as compared with the margin of 
difference between the first half of the two years. As 
measured by the New York Times index, business activity 
for the first half of 1938 was down about one-fourth from 
the corresponding period of 1937, but, for the year as a 
whole, was down only about one-fifth. The Metal Indus- 
tries Activity index indicated a somewhat greater dis- 
parity between the two years during the first six months 
(a drop of 38 per cent in 1938), but also showed the 
marked effect of the recovery during the second half of the 
year which reduced the disparity between the two years, 
as a whole, to 28 per cent. 

As pointed out in the July, 1938, issue of the Bulletin, 
it is important to remember, in interpreting the 1938 de- 
cline from 1937, that business activity was at a relatively 
high level in many lines in 1937, with activity in some 
phases of our economic life approaching the level of 1929, 
and, in some others, exceeding the 1929 level. Power 
production, for example, although down 8 per cent from 


etc.) and not from index numbers. 


in 1937 was only slightly below the 1929 amount in the 
United States, and, in Ohio, exceeded the 1929 total. 

However, it is significant that automobile registrations 
in 1938 dropped 46 per cent from 1937 in the country as a 
whole, and that the total for the year was substantially 
below 1935, and only slightly above the low point of 1933. 
In Ohio, the decline in registrations in 1938 from 1937 was 
somewhat greater than in the country at large, and total 
registrations were also below 1935. 

Farm income in the United States and in Ohio in 1938 
dropped below 1937 by only 11 per cent and 12 per cent, 
respectively, and in both was slightly above 1935 and sub- 
stantially above 1933. 

Bank debits outside of New York City reflected the gen- 
eral slowing down of business activity in 1938. For the 
year, bank debits averaged a decline of 13 per cent, in the 
United States, and 18 per cent in Ohio. In Ohio as well as 
in the country at large, however, bank debits in 1938 were 
well above 1935. 

Commercial failures in both Ohio and the United States 
increased somewhat during the last half of 1938, and the 
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IN 1938 


total number for the year increased 27 per cent from 1937 
in Ohio, and 36 per cent, in the country at large. The 
number of commercial failures in 1938, in both Ohio and 
the United States, was substantially below the number in 
1929 and in 1933. This favorable comparison with earlier 
years, however, is due primarily to the fact that at the 
present time we are emerging from, rather than entering, 
a period of liquidation. The fact that the downward trend 
in the number of commercial failures from 1929 through 
1937 was reversed in 1938 suggests that the hazards to 
successful business enterprise continue to be numerous. 
Unlike the automobile industry, the construction indus- 
try did not experience any great measure of expansion 
during the period from 1933 through 1937, although there 
was considerable improvement in 1937 from the very low 
level of 1933 in both Ohio and the United States. Also, 
unlike the automobile industry, the construction industry 
did not experience any material decline in 1938 from 1937. 
In the country as a whole, there was a gain of 10 per 
cent in the value of construction contracts awarded in 
1938 from 1937, and a substantial proportion of the year’s 
volume was awarded during the last six months of the 
year. In Ohio, the total value of contracts awarded for 
the year declined slightly (5 per cent) from 1937. 
Reflecting largely the influence of the decline in auto- 
mobile production and sales, pig iron and steel production 
for the year were 49 per cent and 43 per cent, respectively, 


below 1937. There was substantial improvement during 
the last half of the year as compared with the first half, 
but not enough to offset the slump earlier in the year. 

The decline in trade in 1938 from 1937 was less pro- 
nounced than in production. Department-store sales for 
the country as a whole were off only 8 per cent from 1937, 
while chain-store sales were down only 4 per cent. In 
Ohio, the drop in retail trade was somewhat greater than 
in the country as a whole. As measured by department- 
store sales, 1938 was off 13 per cent from 1937, while the 
sales of independent retailers were down 18 per cent. 

Employment declined generally in 1938 from 1937. Man- 
ufacturing employment was down 18 per cent from 1937, 
and payrolls, 24 per cent. In Ohio, the decline in manu- 
facturing employment in 1938 was greater than in the 
country at large (23 per cent). In retail and wholesale 
trade, in the country as a whole, the employment decline 
was less pronounced than in manufacturing employment. 
Retail employment was down only 5 per cent from 1937, 
and wholesale employment, only 3 per cent. 

Commodity prices, generally, drifted lower during the 
year. Wholesale prices for the year averaged a drop of 
9 per cent from 1937, and retail food prices, a drop of 7 
per cent. Department-store prices were down 6 per cent. 
These various price declines were reflected in a 2 per cent 
drop in the cost of living for the country as a whole. 


Ohio Reference Data (Continued from Page 3) 


RETAIL SALES.-INDEPENDENT STORES IN OHIO® 


SaLes REPORTED 
Number CHANGE Dec. 
KIND OF BUSINESS of Dec Nov 1938 From 
Reports 
1938 1938 | 1937 | Noy. | Dec. 
1938 | 1937 
| 000$ | 000$ | % 
158 991 1,039) +16 | — 5 
Grocery without Meats.... 28 130 107 184} +21 . 
Combination Stores....... 130 861 748 904; +15 | — 5 
Country General............ 46 223). 185 219) +21) + 2 
Department Stores.......... 58 28,386 | 13,741 | 28,047| +70 | + 1 
176 3,312 | 2,161] 3,878) +53 | — 2 
Men’s and Boys’ Clothing. 67 939 535 9381) +75 | +” 
Family Clothing.......... 40 488 299 463 | +63 | + 5 
Women’s Specialty Shops. . 38 1,668 | 1,186) 1,755| +46 | — 5 
31 223 190 228) +17 | — 2 
Motor Vehicle Dealers...... 83 2,703 | 2,785) 1,890} — 3 | +43 
Filling Stations ............ 39 263 264 281; —® | —6 
Total Furniture and House- 
hold Appliances ........ 92 1,644} 1,120} 1,610} +47 | + 2 
59 1,326 8 1,290) + +3 
Lumber & Bldg. Mat. Dealers 73 690 837 664; —18 | +4 
Heating and Plumbing...... 8 49 39 51) +25 | — 3 
167 1,033 1,048) +21 | —® 
58 529 463 649; +14 | —4 
183 664 494 +34 | — 2 
5 41 22 43) + —4 
84 970 303 | 1,081 | +220) — 6 
Sporting Goods 10 88 55 +60 | —” 
All Lines : 1,247 
Weighted by Annual Sales 
—1985 Census.......... +26|/+7 
Adjusted for number of 
working days........... +21 /+7 


For Footnotes and Sources, See Page 3, Insert. 


NEW AUTOMOBILE REGISTRATIONS 


8-Masor Oxn10 CouNTIES* 
PERCENT. 
CHANGE or ToraL 
MAKE OF 
CAR Nov. le Dec. 
1938 1938 1938 1938 Nev. 
Nov. | | 1988 | 1938 
1938 1937 
% | % | 
1,591 1,592 | —® +134 19 19 
Chevrolet 1,583 | 1,831 | — 14 — 19 22 
Ford......++ 1,057 + 46 — 9 13 9 
Dodge...... 693 545 | + 27 +106 8 7 
Buick....... 643 776 | — 17 + 51 8 9 
Pontiac..... 626 6038 | + 4 + 83 7 7 
Oldsmobile 504 582 |— 5 + 55 6 6 
hrysler 291 271; + 7 + 28 3 3 
BBicccce 256 237; + 8 + 27 3 3 
Hudson & 

Terrap 208 223 ;— 7 + 24 2 3 
Packard.. 175 176 | —™ — 29 2 2 
Nash & 

157 98 | + 60 a) 2 1 
Studebaker. 152 209 | — 27 + 65 2 3 
Mercury..... 132 59 | +124 (2) 2 @ 
La Salle. 91}+ 1 +114 1 1 
Cadillac . 72 8 +227 @ 
Lincoln & 

Zephyr... . 65 55 | + 18 — 35 
Willys...... 27 75 | — 64 — 66 ® @ 
Hupmobile. .. 4 +100 0 
TOPAL...... 8,419 | 8,195 | + 3 + 48 100 100 


For Footnotes and Sources, See Page 3, Insert. 
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Business Conditions in 


1929 1931 1933 1935 1937 


AKRON 
AKRON (1926 = 100) INDEX Total employment increased 4 per cent in December, | — 
160 " ©. S. U. BUREAU OF BUSINESS RESEARCH reflecting gains of 2 per cent in the manufacturing indus- rt 
a | | 100 tries and 21 per cent in the non-manufacturing group. All : 
ih | | | types of employment were below December, 1937, and dur- ( 
1201/74 Na BANK DEBIT gee 120 ing the year 1938 averaged 25 per cent below 1937. Sub- § '* 
Me | | | | | stantial increases brought December retail sales 48 per 
vi cent above November, and 8 per cent above December, et: 
Vie ta | 1937. Bank debits increased appreciably from both No- 4“ 
80 \ 80 vember and December, 1937, but in the 12 months of 1938 +8: 
Ay fell 18 per cent below 1937. Automobile registrations 
60 60 dropped slightly from November. Although 20 per cent 
“a pit | | | | below November, building operations, as indicated by per- J Val 
40 Waa = ee ‘aaa mits filed, greatly exceeded the December, 1937, level. ‘ 
| During the year 1938, however, the value of permits filed 

20 i ane ;— 20 amounted to only one-half of the 1937 value. 

CANTON Em 
CANTON Both manufacturing and non-manufacturing industries 
140 140 contributed to the total employment gain of 6 per cent i 
ie | | in December. Employment, however, was 11 per cent below " 

t+—+—!20 the corresponding month of 1937. For the entire year of 

Beart 1938, employment averaged only 75 per cent of 1937 em- y 
ployment. Payrolls in December gained 9 per cent. Retail § +p 
sales increased 43 per cent from November and were frac- § 
tionally above December, 1937. Bank debits were season- § 8u 
ally above November. During 1938, the volume of bank * 
debits dropped 25 per cent from 1937. New passenger car | 


registrations increased 4 per cent from November, bring- f — 


ing the total for 1938 to one-third of the previous year’s 
total. The value of building permits filed in December was § 5, 
20 | 6 per cent below November. + 
CINCINNATI 
CINCINNATI General business activity in Cincinnati maintained af Pa 
160 comparatively high level during December. Employment 
increased 5 per cent, mainly as a result of seasonal influ- Re 
140 ences. Total employment, however, was 5 per cent below > 
December, 1937, leaving employment for the year at a 
120--AI-4 5 level 13 per cent below 1937. Retail sales in December o 
mats 4 » 2 | | were 57 per cent above November, and 3 per cent in excess . 
100 of the same month of 1937. Bank debits and automobile fy, 
. | py l hy | rel registrations gained 7 per cent from November. For the 
| 80 entire year of 1938, bank debits were 15 per cent below st 
\ oh A 60 while auto registrations fell 48 per cent. Total build- ~ 
wild | | = ing permits increased 82 per cent from November and 116} — 
40 | | | = per cent from December, 1937, reflecting abnormal gains - 
| | ‘ in non-residential construction. 
20 29 CLEVELAND ‘ 
CLEVELAND Cleveland employment during December increased 3 per 
160 160 cent from November, but declined 12 per cent from De- 
| cember, 1937. Payrolls increased 5 per cent from Novem- - 
140 ber. During the twelve months of 1938, total employment A 
al H | fell 20 per cent below the previous year. The November-f « 
wan f A Bann DEBITS ] (20 December increase was accompanied by gains of 52 per C 
oo Seat | fron. | 100 cent in retail sales and 8 per cent in bank debits. Auto . 
80 80 tors, however, during the year 1938, were below} .. 
as” lal their respective 1937 levels. The holiday season was - 
60 NASA flected in the reduction in steel-mill operations which] 
ARAN mie averaged 56 per cent of capacity in December as com- 
40 ye 40 pared with 76 per cent in November. Operations in De- 
’ cember, however, were double those of the corresponding 
20 


20 month of 1937. Total construction was 10 per cent below 
1929 1931 1933 1935 1937 1938 November. 


tA, 
< 
, | 


ember, 
Employment, Indexes % % % 
indus- * Total (427) 71 68| + 4 | —16 | — 26 
ip. All All Manufacturing (82)......... 65 64; + 2 — 18 — 28 
Non-Manufacturing (273)....... “ 69 567} + 21 — 8 — ill 
1d dur- Construction, 51 51 t 1 — 3 |—2 
ons — = om 
ember, Retail Sales—Independent Stores® (43)*. + 48 + 
th N Auto Registrations :* New Cars. .Number 608 621| — 2 + 38 — 65 
16 62| + 23 | + 65 | — 50 
of 1938 *Bank Debits Index®..........+++..1926 69 61} + 13 + 2 — 18 
Commercial Failures}? ..........Number 7 ot | + 36f 
rations Liabilities .......... sees. T'hous. Dol. 58 2 (2) + 82 + 96 
er cent Indus. Power Consumption Index?. =“ 59 60; — 2 — 8 — 26 
Building Occupancy Index*.. 926 124 124; 
by per- Value Bldg. Permits—Total Indexis... “1980 15 19 | — 20 +207 — 52 
—Residential..... 10 22 | — 56 +274 — 49 
» level. “ «Non-Residential “ 7) 15) — 58 | +101 | — 71 
its filed 
CANTON 
* To’ (1BB)® 73 69; + 6 — 29 
lustries All Manufacturing (69)........- + 4 | —12 | —32 
er cent Totals * 82 72\|+ 14 — 8 — 7 
it below All Manufacturing + 9 
year of Non-Manufacturing + 9 
Retail Sales—Independent Stores® (87)*. + 43 
137 em- New = 468; + 4 + 39 = 
ew Trucks ......... 53 | — 45 — 34 
, Retail § spank Debits Index®..... 7) +m. 
ue ermits—To' ndex?*.. 6 — 6 71 31 
of bank —Residential..... “ 90 98| — 8 = 2 
wer car Non-Residential “ 3 25 | — 86 + 16 +134 
bring- 
S year’s CINCINNATI 
ber was Employment Indexes :* | | | 
* Total 106 101; + 6 — 6 — 13 
Ail Manufacturing we 106 1065; + 1!— 5 — 16 
Non-Manufacturing (652) “| 108) 9) +18 | 3 |— 7 
‘ained a Payrolls:* | | + 6 
t All Manufacturing | + 8 ~ 
al influ- Construction | — |— 8 
Retail Stores® (81)*. — | + 57 + 38 
nt below Retail Food Price Index!®....Av. 1923-85, 78 —@ 
Auto Registrations :* New Cars—N umber 1,598 | 1,499 + 7 | + 28 — 48 
ar at a trucks 182 106 t 25 — 82 _ 58 
an ebits Index®.. 82 | —1 
ecember Commercial Failures}? 3 3 | — St + 4f 
n excess 00 Reus 27| —41 — 88 — 3 
il Building Occupancy Index’... 1981; 109; 109}; +@ +@ 
tomobile Value Bidg. Permits—Total Index'*.. 1980 64 35| + 82 | +116 | — 31 
For the —Residential..... “ | 44, —19 +11 | —19 
“ “ “_—Non-Residential 86 17, +897 | +3654 — 40 
nt below Steel Ind. Oper. Rate!* 4 Wks. Av. % Cap. 69 | 14, — 7|+77 — 87 
al build- CLEVELAND 
and Empl t Indexes :? | | | 
mployment Indexes: 
al gains * Total (1485)* + 83 | —12 | — 20 
All Manufacturing (589)........ 91 0); — 25 
Non-Manufacturing (906) ...... “ | 74 70' + 5 — 13 — 4 
Construction | 82 32; —® | —2 | —48 
Payrolis:? Total........ —- +6; — 
Novem- Retail Sales—Independent | Stores® (107)*. — 3 
Retail Food Price Index?* 1928-25 81 | | — 6 
ployment } Auto Registrations :? New ‘Cars—Number | 2,751 | 2,784; + | + 45 | — 57 
ber- New Trucks ......... 226° + 41 | +12 | — 52 
ovem *Bank Debits eee 7 | 68' + 8 | —18 — 21 
f 52 per Commercial Failures? ..........Number 8 19° —11lt! — + 
Liabilities ........ 99; 150, — 34 | — 57 — 2 
ts. Auto § Building Occupancy Index®......... 1926 104 106 — 2 
indica- Value Bidg. Permits—Total Index**.. 1930 | 18; 20| —10 | + % — 35 
s indi —Residential..... | 40} 89! + 2 | +240 | + 24 
below Non-Residential “ 1 | | —« | — 
onl Steel Ind. Oper. Ratei# 4Wks.Av.%Cap.; 56 76 —26 | +107 — 37 
Wi 
ns which} ; * Indicates Series Charted (Page 6). For Sources and Footnotes, see Page 8, 
as com- 
1s in De- 


sponding 
ent below 
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1 12 
| (1938 | months the 
Unit Seems from 1938 
or Index Nov from 
Base Period 4 1937 1937 
COLUY 
COLUMBUS After 
Employment Indexes : 7 | | % | %o | % creased 
* Total (864)* 83 82; | 8 | |ypward 
All (112). 77 3 —10 — 20 h 
Non-Manufecturing (252) 81 | t 7 — 6 | — 6 |of the 
All Manufacturing ..... — — i+ 7 below 1 
Retail Sales—Independent Stores® (72)*.| — _ + 56 + 6 _ N 
Retail Food Price Index*....Av. 1928-25 77 5} + 2|— 6|— 9 |from 
Auto Registrations :? New Care—Number | 1,029 | 1, | + 1 + 54 — 46 recorde 
= 97 | | 6 | + 18 0 — 84 
* Bank Debits Index®............... 1926 107 | 108 + 2 — 12 — 18 1938, b 
Commercial Failures** .......... Number 3 1| + 2t ot | — 
Thows.Dol.| 15; 4) +280 | — 92 2 |the sar 
Building Occupancy Index*......... 1928 124/| 124 + 1 1 value 0 
Value Bldg. Permits—Total Index?*.. 1980 | 122; 86! +42 | +110 | — 7 |’ 
“Non-Residential “ | 41s2 | | —ag 
“ “ “ —Non- “ 
| + | + 16 viding 
‘ 
DAYTON 
Employment Indexes :7 | | | | | DAYTC 
* Total (407) 1986 124, 119 | + 4 — 10 — 21 
All Manufacturing (129)........ “| 11} 109) + 8 | —16 | —2 Indu: 
Non-Manufacturing (187) . 144, 180) + 10 38 \ —4 Novem 
Construction 6 | — 4 
Payrolls:* Total........... eon) — — + 6 month. 
Non-Manufacturing ........... —|+ 7 decline 
Construction — 10 — ment fe 
Retail Sales—Independent Stores® (33)*. — + 50 +9}; — 
Auto Registrations :* New Cars—Number 734 695 | + 6 + 8 | — 62 increas 
36 41; — 12 — 43 — 59 
* Bank Debits Index®...........+... 72) + 4 | — 8 | —21 Jregistr 
Commercial Failures}? .......... Number | 2 2 | OF — 2t + 18f 85 
Thous. Dol. 14 18 24 | |— 
Indus. Power Consumption Index}...1926 212; 206;'+ 8 1 — 22 [4 per 
Value Bldg. Permits—Total Index?*.. 1930 21 | 31! — 33 | + 81 | — 26 be 
—Residential.. 114, 166, —31 | +128 + 6 
—Non-Residential “ | 2) 4| —42 | —70 | —48 Jincreas 
above | 
TOLEDO per cet 
Employment Indexes :? | ber re 
* Total (882)® 104 102; + 2 — 4 — 29 
All Manufacturing (isi). 109; 109; —™® — 3 — 38 TOLE] 
Non-Manufacturing (251) . oe 92; 84; + 9 — 5 — 8 
Non-Manufacturing ................- + 6 — sustair 
Retail Sales—Independent Stores® (75)*.| — _ + 69 +o _ t a 
Auto Registrations :* New Care—Number | 858, 770/ + 11 | +70 | — 60 cent a 
61 | + 18 — 65 ally. 
* Bank Debits Index®............... G5 | | + 14 | — 20 4 
Commercial Failures?? .......... Number | 7 8) + 4t ot | — Jdebits 
Liabilities ................ Thous. Dol.| 178 190 | — 6 + 70 — 38 F 
Indus. Power Consumption Index?...1926 151; 161; — 7 + 9 | — 2 bank 
Value Bldg. Permits—Total Index’*.. 1980 16; 19} —17 106 | — 46 feompa: 
“« —Residential.. = 86 + 45 +175 — 10 
—Non-Residential “ 165| | —14 | — 72 |were f 
| a sligh 
low Ni 
YOUNGSTOWN 
Employment Indexes :* | | clines: 
* Total (265)* 1986; 78) + 8 | — 5 | —16 og 
All Manufacturing (53)..... 69; + 
(162) 85 76} + 12 — 9 | —11 [per ce 

All Manufacturing + 6 YOUN 
Non-Manufacturing — |+ 8 
Construction — |+ 6 Em 

Retail Sales—Indeepndent Stores* (38)*.. — — | + 658 + 4 =, 18 per 
Auto Registrations :? New Cars—Number 858 894 | — 9 +7 | —T1 pe 
41 Si 6 Icent. 
* Bank Debits Index®.......... 61 8 | — 8 | — 26 
Commercial Failures?* .......... Number 0 2t pincrea: 
RENEE: oncncscccsccense Thous. Dol. | 0 107 | —100 0 119 structi 
Indus. Power Consumption Index!...1926 142 158 | — 10 +14 — 3 F 
Building Occupancy Index®......... | 118) 118) fing th 
Value Bldg. Permits—Total Index?*.. 1980 | 43 176'—48 | +160 — 31 
Non-Residential 12 52 | — 78 — 36 — 40 cembe 
Steel Ind. Oper. Rate!* 4Wks.Av.%Cap. 50 63 | — 21 | +180 | — 40 | 
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* Indicates Series Charted (Page 7). For Sources and Footnotes, see Page 3 
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the Chief Ohio Cities 


COLUMBUS 


After declining in November, total employment in- 
creased slightly during December to resume the gradual 
upward trend which has been in progress since the middle 
of the year. Employment, during 1938, was 14 per cent 
below 1937. December payrolls in all major lines of activ- 
ity exceeded November. Retail sales increased 56 per cent 
from November, while bank debits and auto registrations 
recorded more moderate gains. In the twelve months of 
1938, bank debits declined 13 per cent from 1937; during 
the same period auto registrations fell 46 per cent. The 
value of building permits recorded a November-December 
increase of 42 per cent with non-residential building pro- 
viding the basis for expanded operations. Construction in 
1938 was only 7 per cent below 1937. 


DAYTON 

Industrial employment during December repeated the 
November movement to rise 4 per cent above the previous 
month. As compared with December, 1937, employment 
declined 10 per cent and for the year 1938, total employ- 
ment fell 21 per cent below 1937. Retail sales in December 
increased 50 per cent from November. New passenger car 
registrations showed gains of 6 per cent from November 
and 85 per cent from December, 1937. Bank debits were 
4 per cent above November, but fell 8 per cent below De- 
cember, 1937. Industrial power consumption continued to 
increase, rising 3 per cent above November, and 1 per cent 
above December, 1937. Power consumption in 1938 fell 22 
per cent below 1937. Construction activity during Decem- 
ber reached only two-thirds of November operations. 


TOLEDO 

The upward movement of employment in Toledo was 
sustained during December. Total employment was 2 per 
cent above November, while payrolls increased fraction- 
ally. Retail sales, automobile registrations, and bank 
debits increased substantially from November, although 
bank debits were slightly below December, 1937. Similar 
comparisons of retail sales and automobile registrations 
were favorable. Industrial power consumption, reflecting 
a slight recession in manufacturing activity, dropped be- 
low November. Comparisons of business indicators for the 
entire year of 1938 with 1937 revealed the following de- 
clines: Employment, 29 per cent; power consumption, 25 
per cent; bank debits, 20 per cent; auto registrations, 60 
per cent; and building construction, 46 per cent. 


YOUNGSTOWN 


Employment in Youngstown during December increased 
3 per cent from November, while payrolls gained 6 per 


cent. Manufacturing and non-manufacturing employment 


t jincreased 1 per cent and 12 per cent, respectively; con- 


struction industries reported a decline of 8 per cent. Dur- 
ing the year 1938, employment was 16 per cent below the 
level attained in 1987. The volume of retail sales in De- 
tember exceeded both November and December, 1937. 
Bank debits were 3 per cent above November, and were 
proportionately below December, 1937; automobile regis- 


g'tations declined from November. Steel-mill operations in 


December averaged 50 per cent of capacity as compared 
with 63 per cent in November, and 27 per cent in Decem- 
ber, 1987. The average operating rate for 1938 was 38 per 
tent as compared with 64 per cent in 1937. 
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Employment in Ohio 


Employment in Ohio was up 3 per cent from November, 
The December gain was due primarily to a 10 per cent 
gain in non-manufacturing employment, although manv- 
facturing employment was up 1 per cent. Construction 
employment dropped 7 per cent after gaining slightly in 
November. Eight of the 11 major manufacturing groups 
of industries reported some gain in employment during 
December. In one group, the decline was fractional and 
in the other two groups, amounted to only 1 per cent and 
2 per cent. The largest December gain was 3 per cent 
reported in the textiles and the vehicles groups. Three 
groups reported slight gains from December, 1937. In the 
other groups, declines, ranging from 3 per cent in the 
paper and printing and miscellaneous groups to 28 per 
cent in the vehicles group, occurred. 

Payroll gains and declines paralleled employment 
changes. The December payroll gains were 4 per cent in 
manufacturing payrolls, 9 per cent in non-manufacturing 
payrolls, and 5 per cent in total payrolls. 


EMPLOYMENT’ Payrous' 
INDEX 
1926 = 100 | CHANGE CHANGE 
INDUSTRIAL GROUP Dec. Dec. 1938 
Dec.” | Nov. = 
19: rom | from lov. 
Nov. Dec. 1938 
1938 1937 
% To % 
90 87 3; — 9| + & 
All Manufacturing (2138)..... 86 85 9) + 4 
Chemicals (126)............ 94 9) —@ | —12|) + 
Food Products (231)........ 111 118|;— 2}+ — 2 
148 19 | + 2) —® 
Miscellaneous (157)...... 96 — 8|— 2; — 8 
Lumber Products (93)...... 68 — 4) + 71 
Furniture (36)........... 73 71 9| +n 
iscellaneous (57)....... 66 69;|— 6; + 8| — 6 
Machinery (184)........... 102 101|;+ 2); —14 + 6 
Electrical Machinery, Appli- 
ances & Supplies (118). 140 138 ft 2|—18|; + 7 
Machine Tools (50)...... 101 99 2| — 26 + 5 
Material Handling and 
Power Machinery (12).. 66 61|/+ 8] — + 2 
Spec. Mach. & Appl. (4). 96 97 | —@ + — 6 
Metal Products (596)...... 88 86i+ 2) — + 4 
Foundry Products and 
Drop Forgings (277)..... 97 4) + 8 
Pipes, Pumps, Valves and 
Plumbers’ Supplies (17) 61 62|— 2) + 4| — & 
Screw Machine Products 
and Hardware (41)..... 88 82i+ + 1| +10 
Sheet Metal Work (57)... 86 37; —@ |— 
Steel Works and Rolling 
(GB). 96 3| — 6 + 8 
Stoves and Furnaces (34) 96 106 | — 10| —18| — 4 
Miscellaneous (104) ...... 117 117 | +@ | + 
Paper and Printing........ 116 115 | + — 8) + 2 
Paper, inc. Stationery (25) 116 116 | —® — 5| — 2 
Print. & Publish. (200).. 118 112 | +” — 8 + 8 
Miscellaneous (42) ....... 118 + 2} + 4 
Rubber Products (43)....... 66 65'+ 2); — 18 6 
Tires and Tubes (12)..... 62 61|/+ 2| — 15 t 6 
Miscellaneous (81) ...... 114 111, + 1 6 
Stone, Clay, and Glass | 
Products (187) ........ 99} 100};— 1] | —1 
Brick and Tile (78)...... 41}; 41|/— 1/ +16| + 8 
258 257 | +@ — 8| — 4 
Vitreous & Semi-Vitreous 
China and Pottery (29). 71 72\|— 2|— 4| + 2 
Miscellaneous (22) ....... 538 7|— 8| — 7 
90 + 4] + 9 
Men’s Clothing (57)...... 118 117 1|;— 4 8 
Miscellaneous (68) ....... 62 59 6| + 5 9 
60 58 3| — 28 5 
Autos and Parts (29)..... 70 66 6| — 23 6 
Cars, Electric and Street 
5 7\—25| — 32 — 13 
Miscellaneous (11) ....... 40 39; + —55| + 8 
Misc. Manufacturing (291). 104 8 4 
Non-Manufacturing (3837).... 92 84;+10}; — 7 9 
Trade (Ret. & Whisl.) (3044) 125 105 19; — 7 17 
Transport. & Pub. Util. (478) 79 79 7] +o 
Construction (781) .......... 33 7|—28!| — 7 


This tabulation was based on employment of 481,427 persons in 
December, 1938. 


For Sources and Footnotes see Page 3, Insert. 
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